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PBR=f{R&D, NPatent, R&D Productivity, Business 
Productivity, Knowlege Productivity, Profitability, Size, 
Levelage} ?
?????? 1??? 2?????? 3?????
??????????????????????
???????????
Model 1 ?PBRi,t+τ=α0+α1 ROAi,t+α2 Leveragei,t+α3 Sizei,t 
+α4 R&DProductivityi,t +εi,t ?
Model 2 ?PBRi,t+τ =α0+α1 ROAi,t +α2 Leveragei,t+α3 
NPatenti,t +α4 BusinessProductivityi,t +εi,t ?
Model 3 ?PBRi,t+τ=α0+α1 ROAi,t+α2 Leveragei,t+α3 









































































?? ??? ???? ??? ??? ???
PBR 1.795 1.256 10.311 1.538 0.573 
ROA 0.076 0.039 0.222 0.069 0.011 
Leverage 1.787 1.221 10.674 1.412 1.107 
Npatent 2.677 1.201 5.743 2.525 0.693 
Size 11.519 1.676 15.738 11.214 8.628 
R&D 8.727 1.591 12.527 8.560 5.576 
Kproductivity 2.355 0.537 4.832 2.405 1.471 
Rproductivity -6.050 1.100 -3.819 -6.100 -10.661 
Bproductivity 8.405 1.014 12.356 8.352 6.054 







Model1 ROA Leverage Size Rproductivity Model2 ROA Leverage Npatent Bproductivity
ROA 1.000 ROA 1.000 
Leverage -0.152 1.000 Leverage -0.152 1.000 
Size 0.599 -0.192 1.000 Npatent 0.427 -0.186 1.000 
Rproductivity -0.220 0.086 -0.571 1.000 Bproductivity 0.224 0.032 -0.280 1.000 
Model3 ROA Leverage R&D Kproductivity
ROA 1.000 
Leverage -0.152 1.000 
R&D 0.474 -0.200 1.000 
Kproductivity -0.027 0.237 -0.604 1.000 
（異期間分析） 表３　基本統計量
t+1? ??? ???? ??? ??? ??? t+2? ??? ???? ??? ??? ???
PBR 1.623 0.989 10.060 1.444 0.589 PBR 1.621 1.095 8.039 1.369 0.031 
ROA 0.076 0.039 0.222 0.069 0.011 ROA 0.075 0.038 0.222 0.068 0.011 
Leverage 1.769 1.199 10.674 1.405 1.107 Leverage 1.777 1.221 10.674 1.402 1.107 
Npatent 2.542 1.297 5.743 2.441 0.000 Npatent 2.507 1.297 5.743 2.398 0.000 
Size 11.461 1.660 15.738 11.159 8.628 Size 11.422 1.654 15.738 11.109 8.628 
R&D 8.649 1.606 12.527 8.492 5.576 R&D 8.613 1.597 12.527 8.488 5.576 
Kproductivity 2.389 0.574 4.832 2.409 1.471 Kproductivity 2.386 0.576 4.832 2.406 1.471 
Rproductivity -6.108 1.134 -3.819 -6.117 -10.661 Rproductivity -6.106 1.144 -3.819 -6.113 -10.661 
Bproductivity 8.496 1.084 12.356 8.388 6.054 Bproductivity 8.493 1.099 12.356 8.391 6.054 
（異期間分析） 表４　説明変数間の相関関係－異期間分析（t+1 期）
Model1 ROA Leverage Size Rproductivity Model2 ROA Leverage Npatent Bproductivity
ROA 1.000 ROA 1.000
Leverage -0.153 1.000 Leverage -0.153 1.000
Size 0.599 -0.1800 1.000 Npatent 0.397 -0.129 1.000
Rproductivity -0.185 0.105 -0.531 1.000 Bproductivity 0.204 -0.007 -0.389 1.000
Model3 ROA Leverage R&D Kproductivity
ROA 1.000
Leverage -0.153 1.000
R&D 0.451 -0.178 1.000
Kproductivity 0.0200 0.194 -0.621 1.000
（異期間分析） 表５　説明変数間の相関関係－異期間分析（t+2 期）
Model1 ROA Leverage Size Rproductivity Model2 ROA Leverage Npatent Bproductivity
ROA 1.000 ROA 1.000 
Leverage -0.148 1.000 Leverage -0.148 1.000 
Size 0.589 -0.168 1.000 Npatent 0.390 -0.114 1.000 
Rproductivity -0.160 0.103 -0.528 1.000 Bproductivity 0.189 -0.007 -0.402 1.000 
Model3 ROA Leverage R&D Kproductivity
ROA 1.000 
Leverage -0.148 1.000 
R&D 0.431 -0.166 1.000 































???? Model1 t? Model2 t? Model3 t?
ROA 2.577* 1.750 6.249*** 4.410 6.100*** 4.190 
leverage 0.799*** 3.810 0.776*** 3.530 0.765*** 3.480 
Size 0.339*** 5.700 
Rproductivity 0.155*** 2.540 
Npatent 0.229*** 3.540 
Bproductivity 0.175*** 3.680 
R&D 0.219*** 4.000 
Kproductivity 0.294** 2.080 
Constant -2.792*** -5.010 -2.152*** -3.740 -2.635*** -3.510 
Adjusted R2 0.657 0.597 0.597 
??1) t??White??? t?????????2) ***,**,*????????? 1????5?????? 10????
???????????
23? VIF????????????????VIF? 10??????????Kennedy ( 2003)????????
表 7　実証結果－異期間分析
t+1? t+2?
???? Model1 t? Model2 t? Model3 t? Model1 t? Model2 t? Model3 t?
ROA 0.929 0.760 3.103*** 2.640 3.452*** 2.960 4.227* 1.730 4.393* 1.640 5.020*** 2.030 
leverage 0.604*** 3.950 0.591*** 3.750 0.593*** 3.740 0.396*** 6.340 0.373*** 5.830 0.391*** 5.820 
Size 0.270*** 6.870 0.163*** 3.130 
Rproductivity 0.086** 2.020 -0.158 -1.510 
Npatent 0.243*** 5.890 0.220*** 3.070 
Bproductivity 0.174*** 4.380 0.319*** 3.160 
R&D 0.206*** 4.960 0.226*** 3.530 
Kproductivity 0.150 1.570 0.060 0.570 
Constant -2.084*** -5.550 -1.757*** -4.520 -1.825*** -3.550 -2.224*** -3.530 -2.630*** -3.010 -1.534** -2.460 
Adjusted R2 0.603 0.563 0.559 0.312 0.288 0.286 
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